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New York
Stock Exchange

A Comparison
The wealth of the United
State* aa reported by the
Ceneue Bureau In 1*1* waa
(1*8,000,000,000. Representingthla, corporatlona had
laeued about one hundred
billion of atoclca and bonda ;
and Federal, State and City
government* about twentyfivebillion dollar* of bond*.

The total of atocka and
bonda Hated on the New
York Stock Exchange aa of
February 16, 1920, waaconaervatlvelvestimated at
elxty billion dollars, equal
to oiir|v one-third of our
estimated national wealth
and nearly one-half of the
va 1 lift nt a 11 th« sprurltisa

|j In the United States.
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'ANGLO-FRENCH LOAN
TO BE PAID TO-DAY

Europe Begins to Liquidate
Her Indebtedness to United

States Investors.

OTHER LARGE PAYMENTS |
I Federal Government Disburses$200,000,000 for Certificatesand Interest.

The great divide between the United
States of the development stage when
European funds poured Into LMls country
for Investment and the United States of
the present, when it Is the creditor coun!try of all Europe will be turned to-day

I into the new stage of International
finance, in which Europe begins to llqul|date her indebtedness to the investors
of the United States because of the comjpletion of the repayment of the $500,000,!p00 Anglo-French loan, which was
floated Just five years ago. Little by
llttlo Europe purposes to continue to leasenher indebtedness, but the cash settlementsto-day go far to place the credit
of France and England In a position that
cannot be assailed.
Banking transactions to-morrow are

second only to the day for quarterly eettlementof Federal Income and excess
profits taxes because In addition to the
transfers of funds in connection with the
Anglo-French repayment there will be
called from the banks $62,000,000 of
Government deposits, and there will bo
paid out by the United States Govern;ment more than $200,000,000 In the form
of meeting maturing certificates of Indebtednessand of paying semi-annual
interest coupons on the Fourth Liberty

1 Loan 4 Via All of those important
transactions have been prepared for
thoroughly, and bankers anticipate no

ripple In the money market to-day; and
a decided looeening of credit by the first
of next week.
Because of purchases In the open

market, the flotation of the $100,000,000
French Government loan, the actual

j shipments of gold to this country by
France and England and the' arrange

j ment whCTeby the Bank of France wlV
open & gold credit on behalf of the Fe<*
eral Reserve banks in return for a cre<rt
extended to the French Government «dayby the Federal Reserve Bank affected,the actual cash payments toJay
are below $250,000,000. as a memb; of
the firm of J. P. Morgan A Co. expr*sed
it, "upwards of $200,000,000 cash."

France Refunded $100,000,®#Ofthe entire maturity of $50®,<#.00#.
the only amount refunded was $<0,000,000of France's $250,000,000. ha/ of the
loan. For a long time the AnglrFrench
bonds were selling for several #tnts belowpar and Great Britain wa quick to

provide funds to buy In thos- bonds In
the open market. It was estimated that
J. P. Morgan & Co. acqulud for the
account of the British Covertnont nearly$200,000,000 of the bond.- To do so,

many American securities theretofore
» v. w.iuu «n..Aa4nii w®rfl mnr- I

owncu uj ciiifiuoit MiTtowio

keted here and more or t«s gold was

shipped to New York by th British Government.In somo case the AngloFrenchbonds were convfted Into other
British Govegpmcnt obll^tlons. In still
others the bonds were endered in paymentfor the recent $10,000,000 French
Government loan, watever the balanceof England's hal of the $500,000,000maturity, funds are in hand to
effect final settlemen'to-day.
The French shar< 'was provided in

part by the procpds of the recent
French $100.00o,00< loan, In prtbt by
the shipment of aKx't $25,000,000 gold
to New York by the Bank of France, in
part by the purchiifi of dollar exchange
in Europe and f>o concentration of
various bank balances held in this countryand England and the balance of
the funds neededhy France to complete
her final paynfnt to-day are being
created by the ^>ld credit opened at the
Federal Reserv Bank here in response
to the arrangement whereby the Bank
of France ope^d a gold credit in Paris
for the accoqft of the Federal reserve
banks.
Although he Anglo-French loan was

dwarfed by the series of financial flotationsput out by the United States
Govemmen'ln the form of Liberty loans
and Vlctoif notes Its flotation, back in
the autunh of 1915, marked, at that
time, an poch in International finance,

j-and the Mculties encountered then in
the flota/on of the first loan to exceed
the $20^)00,000 mark and successfully
removed proved a stepping stone of exIpericncI which made possible the sucIcessfulwar financing engineered by the

I UnitedStates.
trqnlred Titanic Efforts.

It -3 interesting to recall the almost
superhuman efforts required five years
age to float a $500,000,000 Anglo-French

II lo<fl- Early In the summer of 1915 a
ietfimlsalon representing England and
jftance came over to arrange a credit.
Tie Englishmen were Baron Reading,
jord Chief Justice of England; Sir Ed!ard H. Holden, chairman of the LondonCity and Midland Bank; Henry

'B&bbington Smith and Basil P. Black/ettThe French members were Octave
Homberg and Ernest Mallette. Not only
was there active hostility on the part
of some Americans and a great deal of
unfamlllarlty with foreign loans on the
part of the American public, but the
amount decld<Vl upon. <500.010,000, was
the largest sum ever raised by public
offering within a limited time. In additionthe great western portion of the
United States was decidedly lukewarm
In regard to the loan. To offset the
handicaps many banking Innovations
were undertaken, the commission made
a trip to Chicago and the most extensiveadvertising campaign ever at-
tempted up to that time was successfullycarried out
After the fullest sort of preparation

the offering was made In October, 19115.
Large amounts of the bonds did not
find their way Into the hands of investorsat the moment and during the
long continued process of distribution
the price declined below the Issue price .

of W and did not get above It until the "

loan had run four-flfths of Its course, y
or until the purchases by Oreat Britain 1

In the open market were sufficient to
make a dent In the doting supply. j
The following table shows the swing r

of prices each year since the Issue: '
Highest. Lowest,

mis0*% Oct. l.T 03% Bee. 90 .

.ate f>« Anrll 3 'I3U. 1W >« ®

1917 W April 3 ai% Dec. IS
191ft 07% 2fl NN'* -'an. '2 >
llilll 07% Jan. 20 OT.% Dec. r.
1020 100,v Sept. 17 03% Feb. 0 J

FINANCIAL NOTES.
C

Alfred C. Andrews and Robert 7. Harr Itave
been elected vice-presidents of the Chase "

National Rank. Mr. Andrews was formerly r
cashier of the bank and Mr. Barr Is a vine- C
president of the Chase Securities Corporation, a

Kdwln A. lies, William K. thirty. George H.
Haylor and M. Madden Howell, formerly assistantcashiers of the bank, were appointed d
Its assistant vice-presidents. William P.
Holly, formerly Its assistant cashier, was
appointed Its cashier and M. L. L. Henry Its 7
auditor.

Josephthal A Co., members of the New a
York Stock Kuchange, have Issued a new h
circular on convertible railroad bonds. h

George H. Burr A Co. are distributing a a
stock and bond register In which securities j
may be entered. It you will send them your I
list uf holdings U»«g J*IU mta* Utsut ivr I a

wvm

Tiff is

BONDS IN 5TO
THURSDAY, OC

Day's saleq .....J 11
Year to date.......... ®>^0

RAlGE of LH
(All Liberty boa transacts

CIoaIn*. Sales (In
Bid. Asked. Yield. } 1,000s)
92.29 92.30 3.94 891 Sis (1932-47)
89.00 89.50 4.80 1 1(1 cv. 4s (19i
89.00 89.20 4.78 49 3 4s (1927-42
89.40 89.70 4.96 122 M cv. 4%s C
89.14 89.20 5.10 1.574 d cv. 4%s (1!
97.50 .. .. lst-2d cv. 4&s
90.53 90.60 6.72 l,284#d 4Vis (1928]
89.14 89.20 6.20 2.8434th 4%s (1933
96.00 96.04 6.25 1.61'Vic. 4%s (192
96.00 96.04 5.22 26 Vic. 3%s (192

3 8%s, re*
f> Vic. 3%s, re*.
.0 Vic. 4%«, re*.

United States, Foregn Government,
AngloKrenrh Ss, Am Agrdab * Chit.Alton 3H»
2 997® A..., . .93 3 397®

French Rer *s »*» 2 40
18 10lt4 \mDdcImp5s CBAQ joint 4k
3 1013® 1 08V 2 9014
5 IOII4 AjnT/t c* to 7.. 90
r» 101% t.. 0« l 9«i®

10 101U 1. 0C.4 18 901
14 1013® 3 088® 3 901s
10 IOH4 J..... O8I4 56 90
8 1011® 1. OOla registered

1 5 101U 1 HU 6 053®
1210ia® -.961a ChlA East 111 5s

10 101U !/ 9814, 2 84
48 1011® InTftT clt to ChlA I'.mi 111 44

I3....IOH4 .791® certificates
1 1 lOHa A- 8° 3 391®
4 101V 8 Cbl A Krie 1st
1 1011® /« W> 5 8214

30 1013d At. 79^ 1 831®
7 lOUtlAmTAT cv4V4» 2 82I3
13 101»/ 4 «H® Chi Gt West 4®

111 loiafAmT&T clt 4si 1 5®l®
City of Bor- 3 .771® 1 60V

deaux #« 1 773® 2 67
2 fife 2 7713 C.MAPugetS 4*

CityofLyort«s Armour 4M 1 687®
2 i>l4 6 781a 4 69

City of PatF to 5 79 CMAStPcvls
20 043® A T A 8 Fev 4s ;;o 76
2 948® 3 891® C M A St P gin
1 -94V 2 693® ®Hs

United llAgdm 3 697® j 79
Jl^s IB I 1990 CM* St P cv
3... y. 9813 1 871a 4^,

180.988® AT A SF gen 4s 1 74
6^1923 ' 4 771a 3 74I3
6..,. ..9514 12. ,s30.. .7713 19 74

16 953® 10 771a 20 741®
1, 7v. .951® 11. s30.. .773® « 7412

41 963® 27 776® 2 -4.^
f. 9514 1 773® 2 74U
1U 953® «. ®30. 779® <3 M A St P Idl7- 961® 9 77.1® 4W®
* 961® 3 777® 2 651®T 9514 1 77V r, es
M 951® AT A 8F adl 4a 6 60I4
#0 95 stamped Cbl MIIAStP 4s
«Hs 1929 1 72 19JJ
6 80 AU AYadkin 4a 4 S03®
1 891® 1 .058® 6 807®

10 8884 AtCoastLinc 7s 5 81
2 88I4 receipts Chi M A Rt P

25.. 881a X lOUa 3H*
10 8884 AtlanticFru t7a 2 81V
7 886® 1 84 Chi Mil A 8t P
18 89 Bait A Ohio to C A P W Sa
10 887® 3 903® 4 981®25 . 8884 1 906® chi A NW 7s
0 891® 11 90»® 1 108
»« 1W7 3 901a 4 1031a
1 877® 8 903® 22 103

29 871a 7 901® i 1031®4 878® B ft O 3® 1996 c A N W gm 4s
87 88 8 7418 1 767®
9- 878® 5 74 CANWdebinai

BelgianGov7Vis 2 741a 1 081a
1 901a 20 741® CANWdebl93J
6.... V. .99 3 741® 5 981®
3 991a B A O cv 4V<a Cbl Kys 1st 6s
1 993® 5 73 5 603®
4 091® 5 731a 1 70
1 99 3. .S30 .723® ChlRIAP fd 4S
1 991® 15 731a 12 «0I4
1 993® 4 733® 3 691a
2 091a 3 71 2 607®
8 9914 5 73V 2 69V
1 093® 3 74 9 70
4 991® 2 73U 1 701®

Belgian Gov 6s 1 73V 4 701®
1021 2 731a 7 6934

4. 998® 11 7318 1 70
4 091® BaltftO gold 4S 7. s30.. 697®
10 993® 36 74 13 69V
1W8 10 73 CblUn8tn 6V®a

s 921a Balt&OSW 3'4« certificates
2 921® 1 787® 10 .104

2"278 l GhiUnStn 4VJs
1 93 9 7778 2 791a

Swiss liov 8s 1 78 a i 7«7g
receipts BAO TolAC is Chi & \V Jnd 4s

4 104 .36 2 63
8 1041s 1 Mlj Chile Copper 7s

15 104U Bell Tel Pa 7s t 0fll4
13 104 when Issued g 97
5 10334 54 981a ChlleCopper Os
' 104l4 4 9M« 11 73

City of Copen- 21 9Ria 24 7234
hagea 8ts« 29 98% 5 711a

1 7771, 10 OSIa CCC&StLflinii
3 7734 4 983g 10 72
1 773g 22 981a Col So ext 4>is

Dm Ci\nada5Hs 1 9S3t 1 77
1921 8...»...08la 1 767h

4 981g 1 9834 1 77
10249 1.985h Con Gas J-yr Ts

7 93 8 9834 2 IOOI4
DomCanada 5s 12 987s 14 100
1921 3 985g Cuba Cane M <:v

6 983s 3 9834 1 92
25 9814 2 985s 3 9jls
2 98 8 881a 1 91
192# 2 9878 1 9Ha

2 903i 1 9834 14 9134
1031 1 981a Ourab Tel 3s

1 91 5 983g 5 79
1907. 2 9834 DelAH (told 7e

1JS of Mexico 8« 3 98"s 5 1031s
2 .43 2 9834 9 103
2 4234 BethSteel ex 5s pen A Rio G 4s

D->mlncnRep5s 3 887g 13 67
2 8134 Beth StI fd 5s Den ARG fd 5s
A..I30.. .814) 1 78 1 52's
3. s30.. 8H4 4 7818 1 53

Rep of Cuoa 5s 1 78 DcsMAKDexts
1901 Beth Stl 5s 103# 549

1 8l7g 2 77 Dot Ed 5s 1032
Rep ofCuba4t$s Bkln Edison 5s 2 86

1e«78 3 78 Det Ed 5s 1049
ArnentineGv 5s Bkn Rap Tr 7s 1 88l4

471 certificates Detroit Un «Us
ChlneseOovt 5s 14 4134 10 60
5 43ia BrunsAWest 4s 3 5034
2 4314 1 7918 1 61

Japaneselsf4'<5s BnshTermnl 5s Erie lit con 4*
25 741* fi 75 1 593«
5 747s J 72 5 591*
1 74^4 Cent of G» *e 10 50

17414 2 903g Erie cv 4* ier B
5 /741a Cen 0»cni» 7 45
15 75Sa 6 88U 10 451 a
20 7534 4 883* Erie cv 4a serf)
A. 741a Ocn Leather 5ii 1 52l»
1 74:U 1 9034 Erie gen 4s

Japanese 2d4W« 3 91 4 49(1*
25 74U 2 9034 2 4934
5 74:14 3 901a 1 491j

20 74U 20 90U 1 49
33 743* Cent Facile 1st 1 491*
1 74»* 1 74 ErteAJerscy fle
9 74U 1 741s I ;»7

Japanese 4a 43 741a Fla Cent cn da
5 577g 5..830...74 1 78
6 6734 6. 74U Gen Electric As
. Cent Pac 3H» 3 995*

I'lrg'a fd debt 1 777fc 4 991*
10 71U 2 7734 2 996g
Va6« B BA Co 1 776* 2 9934

cert locates prnt BR NJ 6* Oa <* Ala cn la
10 721a 8 977g 1 823*

2073 1 981a Bsv Elec Ky 5a
.- dies A Ohio 5a 1 78

NY Cltjr 4Ha 57 2 92 nousATexClst
* Nov ChcsAO fd 3s 8 857.
1 95 1 85 ITud A Man fd

N Y city 1<4«80 C A O CV 5a 46 5s 9erl«w A
4 89U 6 8814 5 821a

.4 801* 9 0214
AmSmeitAR 5s 1 88I4 S 821*
2 771a 1 881* HudA Man sdj
1....... 79 C A O cv 414a 13 25
6 78 15 7<U»!W Cent 4a IW
8 7734 1 7834! 1 711*
2 771* Chea A O 4Ha 111 Cen fd 4a 15
1 7734 7 78 1 781*
1 771* 3 781* IllCenLou IHa
1 7734 Chi A Alton 3a| 10.. 85
1 778* 25 49

22 7734 .

1

'ou and aand tha reglatar to yon without
iharge. ,

Affiliate of the Mercantile Rank of the
Imerlcaa In Ituenoe Alree, tha Dance Maranttly Agrlcola da Buenoa Alree was
ormally opened on October 11.

Paine. Wehher A Co. have lsiued a letter
in low priced rail*.

T>r. Joaeph Rothenbenr, manager of the
oralgn department of Raabe, Ollssman A
?o., tvlll sail for Kurope on the New Amsterlamon October 19 to atody economic condl.
lona and the prngreaa of reconstruction
latlve to Kurope'e financial and commerlalproblems.
A mi.plr.ik n Rvclianea Valtnnal Hank haa
»«n appointed flaral agent in New York
or the payment of Intercut of the city of
lleveland, Ohio, (I per cent, funding bdnde
ggregatlng 95,?riQ,000.
William Clarke liae resigned a« vlee-prealentof H. M. fJyllrehy A Co.

Rdgar K. Shepperd la with Theodore I..
Ironaon A Co.'e unllnted department.

Merflbore of the caahter'n eectlon of the
inundation of Stock ICxrhnnge bYrmn are

ivlted to attend a "get together" meetttfon the evening of October 22 at Mouln'e,Twenty-eighth atiwbt and Sixth
venue,

ft. tt. Kroege t'otni>nny report" September
aiea aa >*.!»<42A, «mumco4 aub Ueae of

[EW YORK HERALD, Fft

CK EXCHtANGE "

rrOBER 14, 1920.
1930 1919. 1911.

4,703,000 914,694,000 (13,180,000
2,835,000 2,105,776,000 1,844,786,000
BERTY BONDS,
u subject to 1-16 brokerage.)

Net
Open. High. Low. Last. Chgs.
92.16 92.60 92.14 98.30 +.06

12-47).. 89.80 69.30 89.80 89.30 ..20
) 89.08 89JO 89.08 89.10
1932-47) 89.26 89.60 89.20 89.60 ..06
)27-42). 89.20 89.80 89.14 89.14 ..02
(32-47)

90.64 90.70 90.50 90.53 ..12
-38)..,. 89.20 89.84 89.10 89.18 ..08
2-23)... 96.06 96.12 96.00 96.00 ..12
2-23)... 96.10 96.16 96.00 96.00 ..10

92.20* 92.20 92.10 92.10 +.14
QC at; aa qk qa OK Aft

I"*96.00 9100 96.00 #6.00

Railroad, Industrial and Otktr Bonds.
Illinois 8tl 4%a NYCenLfl Ufa StL * SenFran

5 78 S 61% adj <
IndianaStael 5s S OS 1 08%
3 80 NYCto MO S .881a

Intart) RTM SXs 10 68%
3a 1MI 6 .00 1 68%

88 54 NYChlA8tL4s 38....... 08
30 54% 1 T8U ..081a

.. . 54%NYOasKLtH 1 08
1 34% A P 8s 1 081a
........54% 1 83 8 68

3.. .84U FY Gaa KLtH 0 08%
3... ....34 * P 4s 51 08lg
134% 0 0334 StL 8c SanFran
9 541a 3 00 lne ta
3 641a N Y N H A H IS 54-14
10 54 CT to 10 54%

Inrerboro- Mot 1 ,837a 10 641a
col trust 4H* 13 83 3.. 54%
10 3114 NY1CHAH4S 88 83 541a
8 31 10 5513 8 5414

1 1 .31% NYNHAH3HS 8 34%
8 31 1954 10 548*
1 31U 1 431a 1 84%
certifieston N Y Rys rd 4s 30 541a
5a 20% certifiestea 3 54%

19% 1...,27la StLoulsSW 1st
1 191a 19 3814 1 081a

920 1 281a StLoulsSW is
23 201s N Y Rys sdj 5s 3 03%
IntU Marine Os certificates 7 06

l 82ia 10 51a * «87a
2..s30...S178 7 834 9 65%
6 821a N Y Tel deb 8s 1 651a

11 83U 8. 88 iStPAKCSLiXs
KPFtSAMis 3 88% 1 09
4 00 3 88% StP MAM 4Vfe
8 «87g 2 88 1. 891a
1 69ia 4 88%! SanAAAFass4s

Kan O So fd 5s NYTelgraifesi 3 03
5 75 7 80 Saabd A L adj
2... j ... 74% 0. 79% 644

Kan City So Is 14 ~®% .5 431a
a 541a 3 7914 1 4314
10 34% 7 .79% So BellTA.Tel is
a .341a 1 70% 5 83%
0 6414 ICY Westeheatr SouthPsc cv is
1 54% A Boston 4Ks; 1 102%

KanCItyTer 4s 3 48%j 10 102%
6 73 2.. s30.. .48% 60 102%
4 72% 29. .830.. .48 45 102
1 73% NlagFlaPwrta, 10 102%

Lack 8tl la 1>U 3 90 62 102%
1 92 Norfolk Sou 3s SouthPac cv 4a

Lack Btl la 19S0 6 69 0 79
0 80 1 39% « 7878

Laclede Gas 5a NorfAW cv os 1 79
1 70% 2 103 4 7878

Utka B AW 1st Norfolk A W 4s 31 78%
182% 0 761a 10. s30...78%

3 82% 2 76% South Pac fd 4s
L8AM8 4a 1831 2 76%! 6 7678
3 63% a. 76%! 7 70%
3 .*-.83% NorfAW div 4s South Pac 4s
8 84 6 771a 3 71

Lehigh Val &< NorfAWPocaisl 1 70%
1 98 1 79%) 8 70%

Liggett A M 7s NorthernPac 4s 4 71
7 103% 8 77% Southern By lis
1 100 3 77% 0 89%

Liggett A M 5s 2 77% South Bygm4s
3 86 34 78 1 A3

Long Isl is 1437 NortharnPac 3s 4 63%
1 68 1 58 4 63

Long Isl gm is io 58% - 63%
10. 73 3 58 1 63%
Lou A Nash 7a 1 68% 3 63
receipts Or A Cal 1st ta 13 63%
1 103% 3 89 21.S30...63
3 tai% 10. .830.. .88%| 18 63

LANAKAOta 3 887» 1 63%
a 76 3 89 Term RR Aug

Lou*N8tL3s OrRallANavto of St L Is
4 80 14 77 3 867#

Manhat By 4s OrShortLine la TexAPac 1st. 5s
10 678* 2 8RI#I 1 841#
10 371# 3 881b ThirdAv adj 5a
1 877# 7 80 10 341#
2 571a Ore 8h L fd 4s 10 84
tamped 4 827# 14 3314

2 8778 OroWash RRA 4 331#
Midvale Stl is! Nav fd 4a Third Ay fd 4s

1 771# . 1 73U 1 80
1 77U 13 731# UnPac 10-yr «s

MlnnAStLls'Padflc Gas 5s 2 1009# _

2 7814 2 78 1 IOO.I4 -"

3 753i Pac Tel 3c T 5a 1 1007b
Minn A 8* I-4s 8 831# 1 101 .

1 1 47 3 83 1 1001b
MStPASS M 4a Penna 7a 1 1001#
4 8U4 8 104 8 100##

882 8 IO4I4 3 1001#
MlnSS MAAt4s 3 104 7 100

180 1 1037b 3 007#
Mo KA East 1st Penna la 1341 CnlonPadflc 4s
10 68 1 00 17 81
Mo K A Tex 4s 4 OOI4 7 811#
15 63 5 00 12 81
2.. 830... 623# 2 OOI4 3 803*

33.. «80,.. 62## 10 90 CnloaPaecT4s
8 621# 3 0014 10 8314
8 63 Penn gm 4>js A 3.. #30... 6284
4..S30.. 621# 8 821a 8. 8314
15 62 10 82U 3 831#
23.. s30.. 1621# 11 82 183
4 62 Penna 4Ms 1121 CnlonPac fd 4s
10 623# registered 11 763s
MoKA Tex 2d 1 971# 3 763#
8 4.334 Penna 4s IMS 1 773#
2 461# 2 82 UnRRSFfd

Mo K A Tex fd Peo G A O fd 5s Un Trust ctfs
certificates 3 601# 829

1056 4 6914 U8 Realty* I la
Mo Paclftc con * 1 69 2 81

1., 100 Pere Marq 4s B USRubber
4. 991# 1 001# 4. 0814

Mo Pac Is 1423 Philippine Ry4s 11 98
3 903# 8 401# 3 OSlj

Mo Pac #m 4s P LortUard 7s 1 081#
3 381# 1 1061# 3 98I4
1 .'.884 8 1061# 1 981#

10 887# phlls Co CT Is 1 08I4
3 589# l«a 10 08
3 381# 9 809# o 8 Rubber 7s

i:n:::sa
4 71 Ptot Secur 4s 3 0834

Nat Tube Is 7 48 US Rubber Ss
3 00 Reading grm 4a 3 771#

NO T«x A M Is 8 82 8 78
3 OU4 2 811# 9 773#
3 6l3i 1 81 >4 7 77U

CUU 1 81% U 8 Steel at So
N Y Central 7s Rio Grande Win SI 031»

receipts 1 Aft 303%
11 103 8 077s 8 93%
1 1031a 1 87% 5 03%

13 103 L4 1 87 0 031 j
3 103 RIArk*La4tta 1 03%
10 1031a ft... 488s 1..S30..03
ft 1031g RomeWAOern 10 031a
8 103 a 07 3 031a
3 1031a 8tl.ATroaM 4e Virginian Ry a*
1 103 3 74% ft 8ft

10 1031a St I, A Iron Mt Wabaah 1st
ft 108 RIt A Onir 4a 4 80%

30 103U 3 7Ua 1ft 80%
1 1031a 1 71 WesternElse is

NY On deb Is ft 71% 1 031a
ft 03U 8tL A SanFran ft 03.1t

lft 031 a Series A 1 041a
10 93% 17 03 Weak Md 4a
1 ojia 1..b30. .oaig 1 S7ia
3 03% 11 82% 11 08
» 031a 3 03 w NY A Pa 1st
3 03% SkL A HanPran 1 Sftia

30 03>a Berlea B WeetPadflc lat
ft 03% 3 70 1 84%

1303U 11 7A% West Shore 4a
N Y Cen 4Vfk 80 70 4 74

880 1 7«la WilsonA Co 1st
N Y Ceo con 4s StL A SenFran ft 80%

1 701 a Series O o87
l 70U 3.. ftoi4 Wilson A Co ct
0 701a 1 80 10 81%NYCenlUs 11 801a 4 82%1* 80% StLSW cen 4s wis Central 4s

10 88% 1 71%
4 8ft

.

September. 1111. an Increaae of $$90,664.and from January I to dot* of $34,199,333,
an Increaae of $6,097,106 compared with th«
corresponding period of laat ytar.

The at airment of the Guaranty Truat
Company o* of September 30 ahowe total
resource* of M10.903.236.12, agalnat $007.11K*.467.43on June 90. and $*33,001,441.70 a
rear ago. Depoalta are 9602.360.363 40.
agalnat 9674,313.932.17 on Juna 30, and
$4194,239.633.12 a year ago.

Hlbernla Becurltlea Company. Inc.. of NewOrleana announce* the eat <bllahment of permanentquartern for the* rompany'a New
York office In 44 Itne atreot. The new
office la connected by private wipe with the
company'* home office In the Hlbernla Bank
Building, New Orleana.

Salomon Proa. 6 Hutaler are advocating the
purrhaaa of Liberty bonda and Victory note*
and are ahowlng that an tnvaatment In
VNoae laauea yield* the equivalent of 4.89 toTtt per rent., aa contraated to the yield of
a taxable tnvaatment. dependent upon the
Income of an Invaator.

T'nltrd Oaa and Electric Corporation haa
brought In within tha teat forty-eight hour*
two well* of 700 and 12,000 barrel* respectivelyon one of their leasee In the
(turner, I.a., oil field. They are In addl
tlon to the 7.000 barrel well brought In
early In September, of which announce
nient wa* made some time ago. They have i
five more location* on that leaae and drill- I
log operation* ar»- being carried forward
aa rapidly aa goaalhla.

i . n

$ jill J
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$5,
Wisconsin Elect

First Mortgage 7Vfe% Sin]
Dated October 15, 1920

Principal and Interest C
The Milwaukee Electrii

Prb ipal and interest payable in New York. Interest
feroriiiooi far registration of principal. Total issued
interest dots. Tne Company agrees to pay he United
and to refund on application the present Pennsylva
paid such tax.

AiWIKALUmun 1 KU9I

A semi-annual sinking fund will
beginning 1921, either by the pu
and interest, or, if not so obtaini

The following information it summarized f\
the Wisconsin Electric Power Company.
Security.These bonds are secured by direct
hereafter acquired, of the Wisconsin Electric Pow
power house with 40,000 KW present capacity, o]
and which is leased to The Milwaukee Electric F
cost of present property, against which these Seri
Lease.By the terms of the lease, The Milwai
maintains the property, paying a rental sufficient
Bonds. The lease is pledged as additional securi
Rentals an Operating Expense.In ace
the Wisconsin Railroad Commission, the r<
waukee Electric Railway and Light Compi
applicable to payment of that Company's I
The Milwaukee Electric Railway and 1
Company, organized in 1896, owns and operates
power and street railway business, and a steam h<
company has paid full dividends, since issue in 18
and has paid dividends in excess of 6% per annurr
ing.
The Milwaukee Electric Railway and Light Con
periods ended August 31, 1918, 1919 and 1920 we

Grose Earnings
Net Earnings aftsr Tax s, available for

Interest, Depreciation Reserves and
Dividends

Interest on Funded Debt

Balan.e. . ..... . .. . ..

Approximately 64% of the net earnings for the t
electric light and power and heating business.

We offer these bonds when, as, am
by our counsel and of the issue of b

Price 99
1 .

117 A O 1 o r« _

w m. a. i\eaa oc ^o,
Tlie Information contained in this »dre

consider reliable. While not (ni

d

$2,
Middle West

/
Fifteen-Year 8% Sec

Dated September 1, 1920

Interest payable semi-annually, March
Coupon Notes in interchangeable denominai
only. Redeemable or purchasable as a whol
days notice, at 105 ana accruea interest ouri

creasing at the rate of yi of 1 per cent, in each
duction for Normal Federal Income Tax, no

%
x

*)

The Middle West Utilities Compa
the following fifteen states: Illinois, 1
Nebraska, New Hampshire, New York,
and Wisconsin. The Company's subsid;
estimated population of 1,315,400. At Ji
gas 54,699, water 24,148, a total of 294,;

These Notes will be secured by pledge
mortgage bonds on properties of subsidis
companies owned entirely or controlled by t
Middle West Utilities Company, the aggregs
principal amount of bonds so pledged bei:
at least equal to 150% of the principal amou
of Series "A" Notes at any time outstandir

No Notes of Series "A" may be certified u
less the net earnings of each company, moi

gage bonds of which are pledged hereund«
are equal to at least 1W times the annual i
terest charge on such bonds and all und«
lying mortgage indebtedness.
n »«._ I LI I .L M.. k.
1 n« equuy uwiina mew poiai, reprwonv

by investment in junior securities of the Cor

For more complete information ire direct attenti
pony, from vnich the aboce etatemente are turn

WE RECOMMEND TH1

Price 96 and intei

Halsey, Stuart & > «

Chicafo.l?sw York

All lUtmfflti horwtn an ©/Trial or art b»
« S* m« mianortM Uum. *b«r an «ha 4i

«

15

000,000 1

ric Power Company
ring Fund Gold Bonds, Series A

Due October 15, 1945

kMranteed by Endorsement by
j Railway and Light Company

/

Payable April IS and October IS. Coupon bonds of $1,000 with
$5,000,000. Redeemable as a whle at 110 and interest on any
States Normal Income Tax up to 2% if exemption is not claimed,
LXiia four-mill tax to holders resident in Pennsylvania who have

COMPANY OF NEWYORK, TRUSTEE

redeem 3% of Series A Bonds each year,
irchase in the market at or below 107V£
ible, by call by lot at 107^£ and interest.

*om a letter from Mr. Chat. S. Rufftier, President of

first mortgage lien on the entire property, now owned or
rer Company, which is completing a modern steam-electric
peration of which will begin during the latter part of 1920,
ailway and Light Company, guarantor f the bonds. 'Hie
es A Bonds are issued, is estimated at $6,*'0,000.
xkee Electric Railway and Light Company operates and
to provide interest and sinking fund on die First Mortgage
ty for the Bonds.
ordancc with the accounting procedure prescribed by
mtals constitute an operating expense of The Milsny,payable before determination of net earnings
ixed charges.
TAght Co..The Milwaukee Electric Railway and Light
substantially the entire central station, electric light and
sating business in the city of Milwaukee and suburbs. The
96, on its 6% preferred stock, $4,500,000 now outstanding,
i since 1903 on its common stock, $9,850,000 now outstandlpany's

revenue and expenses for the three twelve months'
xe as follows:

1920 1919 1918
$17,758,740 $13,962,281 $11,405,79)

4,608,697 4,172,799 3,077,668
1,609,357 1,478,987 1,268,989

$2,999,340 $2,693,812 $1,808, 79

welve months ended August 31, 1920, was derived from the

i it is ued. and subject to approval of legality
Hinds by the Wisconsin Railroad Commission.

and Interest

n nr 1 n o

opencer irask Cfc Co.
rtiaement has b*ro obtained from eourres which we

arantwd. It Is accepted by ua a* accurate.

J"
,500,000 .

Utilities Company
ured Gold Notes, Series "A"

Due September 1, 1935

and September 1st, in Chicago and New York,
lions of Jiooo, JS500 and $too, registrable as to principal
e or in part at any time after September I, 1915, upon to ^
ng the twelve months ending September I, 1926, and deyearthereafter to maturity. Interest payable without de-
i in exceis 01 i~/c

\ W

d

ny through its subsidiary companies operates in
Indiana, Kentucky, Maine, Michigan, Missouri,
Oklahoma, Tennessee, Texas, Vermont, Virginia
iaries serve 492 communities, having a combined
jly 31, 1920, electric customers numbered 215,717,
564 customers for these services alone.

of pany and the reserves and surplus earninfs
try retained in the business, aggregate over
he $25,000,000. The latest available statement
tte of earnings of the properties on which the
ng pledged bonds are secured by mortgage liens
nt shows that the ratio of net earnings to pledged
ig. and underlying bond interest is equal to 1.35.

n. The earnings of the Middle West Utilities
rt- Company for the fiscal year ending April 30,
>Pt 1920, show a net balance of $2,197,617.71 availn_able for the annual Interest of $661,110 on

,r_ $2,500,000 Fifteen-Year 8% Notes, $9,318,500
Ten-Year 6% Collateral Gold Bonds and
$1,700,000 Three-Year 6% Gold Notes. 73% of

sd the Company's utility earnings Is derived
n- from the sale of electricity for light and power.

on to a letter of Samuel Ineull. Eea.l Preeidmt of tha Cam-
marittd and copiei of which will fa ny/liad mpon rafuaH.

ESE NOTES FOR INVESTMENT

est, yielding about SVz%
mL

|
^ j,

At Bt Leach & Coty
N«w York.Cklea««o

wxl «n tnfurm*HnB wMefc w» nfaH m nllthh. aivl *W)a
>mupon which wh»v»mtAahtalk*ywafcaM«fthtomm%.

I.I

1 - n,
O.J.A. _ ii mi'iii'inii


